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  Abstract 
 
Amog “second pass the review meeting” company’s performance is a 
particular concern and post-ipo performance decline is more serious.So 
this paper will use empirical study.Mainly study the level of earnings 
management in the IPO year and post-ipo performance on “second pass the 
review meeting” company. Earnings management can include accrual 
earnings management and real earnings management. 
“Second pass the review meeting” company will raise success rate 
of “second pass the review meeting” after “first failed the review 
meeting”,so they have sufficient motivation to use earnings management. 
Now it formed a kind of strange phenomenon: the success rate of “second 
pass the review meeting” will greater than “first pass the review 
meeting”. “Second pass the review meeting” company will use some 
unreasonable measures,for example, remove the risk warning,change the 
principal underwriter,change financial data to pass the review 
meeting.After IPO the hidden problems will arise and post-ipo performance 
decline is more serious, which caused huge losses to investors. 
This paper design model to get empirical results, research results 
show that“second pass the review meeting” companies have a higher level 
of earnings management in the listed year and post-ipo performance decline 
is more serious.So this paper presents some policy suggestions， like 
improving supervision and information disclosure system, modify the 
listing requirements, enhance investor protection to restrain earnings 
manipulation, protecting the interests of investors. Finally this paper 
also presents some shortcomings and the place need to improve, I ecxcept 
it can be improved better in the future. 
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二次上会的种种手段，揭露 IPO 密集回炉乱象。实证分析中，选取的是从 2006










































































2.1 IPO 盈余管理文献综述 
2.1.1 国外文献 
众多中外学者通过研究提供证据显示上市公司在首次公开发行的过程中存
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